KoTupaHu akuyum

100 koTupaHu agpywTea (OKo/y 20 %
o4 cute A/l Bo MakegoHuja)

3apg0/mKUTe/IHA KoTalMja -CTeKyBa
anpua 2022 roauHa

BkynHa 4o61BKa Ha KOTUpaHUTe
APyLITBA

(01.01.-30.09.2020) 157,92 mil. EUR
(01.01.-30.09.2019) 174,34 mil. EUR

24 KOMMaHUKN ncnatTu/ie amsuaeHaa Bo
2020 rogmuHa

AvBUAEHAHUOT NPUHOC Ce ABUXUN 04
0)90%' 37157%

*Total P/E 12,93
Total P/B 1,28

BkynHa go6uBKa Ha akuuu og MBU10
(01.01.-30.09.2020) 83,7 mil. EUR
(01.01.-30.09.2019) 96,2 mil. EUR

7 KOMMaHWKW UCTNaTuIe AUBUAEHAA BO
2020 roAmHa

AVBUAEHAHVOT MPUHOC Ce ABUKU O/,
2,88%-8,46%

MBI10 P/E 11,23 ( no enementnoa 7,95-65,21)
MBI10 P/B 1,37 ( Mo enemeHTH o4 0,57-1,89)
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MpomeT/Mas. kan./UHaeKc

4

01.01.-15.12.2020

Bkynen npomet 127,2 mil. EUR

Bkynen npomet akuyun 87,93 mil. EUR

BKyneH npomeT 06Bp3Hmum 4,96 mil. EUR
MasapHa Kanu. Ha KoTupanu akuymm 2.811,3 mil EUR
Mas. kan./BAN 26,18%

Mpomert/Mas.kan 3,71%

NMpomet/®® MNas. kan 8,827%

MBW10 uHaekc (15.12.2020) 4.444,08

MpomeHa Ha MBU10 YTD -4,41%

KoTupanm 06Bp3HMLMU

Ys1eHKun

*HETO AOBMBKA — 2019 FOANLLIHM ®PUHAHCUCKN U3BELLTAM

BKkynHO 168 KoTauum

9 CTPYKTYpPHH

155 KOHTUHYUPAHU
3 KopriopaT1BHa
1nepneTtya/Ha

BKynHa HOMWHa/IHa BpeAHOCT
1.338 mil. EUR

BkyneH npomer 4,96 mil. EUR

YTM og 2,10% po 3,89%

10 YaeHKu

5 6pokepcku Kyku

HajTprysanm Bo 2020

5 H6aHKK 83%0,4 BKyMeH

NpoMeT Co
aKumu
co 6/710k0BU

CrpaHum (I-XI)

/Komepu,mjanHa 6aHka Ckorje

Ankanoung Ckonje

KynyBayu

npogasayu

Maknetpon Ckonje

1,25% H/IB Barka AZ CKonje

7,76% I'panuT CKonje



BkyrneH npoMeT 1 npoMeT co akumi Bo BECT Bo 2020
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B Biynen npomer (EVP)

MNpoceveH oHeBeH
NPOMET 0 PeNOBHO

BkyneH npomet * TpryBame
7.92%. 393.775
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[TpPOMEeTOT CO aKLUK BO KAACUHHOTO
TpryBame e Hajrosiem Bo
nocaeAHuTe 5 roAuHuU;

OduumjanHMOT nasap y4ecTByBa CO
73% BO BKYMHUOT NPOMET;

lMpomeToT co akumu Bo BECT
CMCTEMOT BO OBOj Nep1oy, U3HecyBa
O0KO/ly 88 MUIMOHM eBpa 1 € 3a 54%
noro/z1em Bo OAHOC Ha UCTUOT
nepuog, 2019 roguHa;

McTnOT TpeHa ce 3abenexyBa U Kaj
MpOCeYHUOT AHeBeH Opoj Ha
TpaHcaKuuy,;

6n1ar nag o4 4,41% Ha roAULIHO HUBO
BO O4HOC Ha Noc/ie4HaTa BpegHoOCT
Ha MHAEKCOT Ha KpajoT Ha 2019
roAuHa.
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TPrFYBAKE BO BECT

2010

201
2012
2013
2014
2015
2016
2017
2018
2019

2020(15.12)

32.789.579
34.898.448
25.243.873
22.637.869
32.209.249
23.315.352
29.613.326
44.314.263
70.955.472
62.096.710

87.929.623

20.355.788
21.008.040
19.535.764
11.817.914
8.790.668
10.472.338
8.257.563
2.905.868
8.531.184
6.377.443
4.962.670

BKYIMHO

TPrYBABE BO

BEC

53.145.367
55.906.488
44.779-637
34.455.784
40.999.918

33.787.691
37.870.889

47.220.131
79-486.656
68.474.152

92.892.293

B/10

TPAHCAKRL A

41.173.428
145.682.206
39.000.911
13.298.129
25.435.916
8.899.573
10.480.397
29.535-915
85.547.428
40.109.490

31.652.207

JABHU
BEP3AHCKM
AYKLMU

662.603
5.227.646
5.634.348
4.464.093
4.545.819
257.278
740.025
209.621
276.520

496.977

0o

JABHA
MOHY/A HA
X.B.

0
15.126.120
1.591.253
284.788
70.182.167
229.818

0

0
4.010.814

16.133.093
2.696.282

25.741
23.426
14.951
13.585
13.398
11.873
12.933
16.227
23.932
18.878

21.781

94.981.398
221.942.460
91.006.148
52.502.794
141.163.820
43.174.360
49.091.310
76.965.667
169.321.418
125.213.712

127.240.781

215.236
230.158

182.132
140.884
164.987
138.741
154.801
193.776
321.856
278.363

393.775
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%

CTPaHCKH/gom
alwHu

2.658.069 7.959.173 10.617.242 25,04% 74,96% 33,40%
2.881.189 10.246.709 13.127.898 21,95% 78,05% 28,12%
4.500.080 23.449.696  27.949.776 16,10% 83,90% 19,19%
m 6.447.988 10.539.790 16.987.778 37,96% 62,04% 61,18%
_ 4.906.487 4.944.088 9.850.575 49,81% 50,19% 99,24%
6.126.678 4.749.405  10.876.083 56,33% 43,67% 129,00%
3.831.469 5.589.892 9.421.361 40,67% 59,33% 68,54%
3.132.274 3.116.040 6.248.314 50,13% 49,87% 100,52%
5.186.064 6.212.971 11.399.035 45,50% 54,50% 83,47%
- 39.670.297 76.807.764 116.478.062 51,65%
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BO eBpa

Ckonje 32.214.925
3arpe6 381.583.236
Coduja 117.308.970
Benrpag, 141.732.806
/byb/baHa 333.667.109
BKkynHo 1.006.507.046
15.12.2020
MBI10 4.444,08
% 4,41
CROBEX 1.724,56
% -14,52
SOFIX 438,26
% -22,96
BELEXi15 720,96
% -10,07
SBITOP 887,27
% 4,19
MONEX 9.762,05
% -14,40
BIRS 612,59
% -0,93
SASE - 10 787,98
% -2,59

M3Bop: MHTepHM aHain3K Ha MakeAoHCKa 6ep3a

% npomera 15.12.2020/2019

40.093.723 73.850.178 156.502.900 102.206.200 117.666.726
433.183.616 445.961.353 294.658.131 360.229.662 349.549.393
142.059.631 271.390.581 155.416.096 137.242.483 92.451.262
52.509.813 67.916.221 66.121.070 346.224.152 36.369.315
312.978.294 334.568.037 327.694.073 304.372.015 364.358.577
980.825.077 1.193.686.370 1.000.392.270 1.370.207.426 960.395.272
MEW10 Bo cnopenba co
permoHanHuTe mHgekcm so 2020
093
MBI10 SBITOP STOE - SASXI0
4’19%25 . i 2.59 /o
BELEXIS . ;
10,07%:
CROBEX MONEX
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Worldwide Europe A

Last - (%) Perf. 1W (B.) Perf. 1M Perf. 3M Perf. 6M Perf. 1Y Perf. 3Y

Dow Jones Industrial 2995874 +0.32% +1.61% +7.00% +16.27% +6.47% +21.52%
Nasdaq 100 12,538.405 +0.61% +5.01% +9.59% +28.22% +47.69% +93.86%
US SPX 500 Index 3,662.207" +0.29% +2.23% 7.53% +18.94% +15.53% +36.73%

% UK 100 Index 6,504.657" +2.48%

DAX 13,349.44 0.95% +2.07%

CAC 40 5,530.86 +2.80%

IBEX 8,140.80 +4.59%

DB Italy 40 Index 21,930.007" 9.90% +13.31%

AEX 617.98 0.83% 3.54% +14.04%

OMX Stockholm 30 1,887.40 +16.78%

Athex Composite 787.32 +20.08% +21.50%

SMI 10,335.41 +5.00%

RTX RUB 5,393.17 % +13.08%
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Nikkei 225 26,667.64 13% +23.95%

Hang Seng 26,207.29 +10.22%
KOSPI Composite |... 2,756.8277 +2.07% 10.54% 12.82% +35.75% +27.03%

Nifty 50 n oo ac : . p e A e e
SEE AND CEE

. Name Last Chgy. (%) Perf. 1W (B.) Perf. 1M Perf. 3M Perf. 6M Perf. 1Y
Shanghai Stock Exch
™ Berzanski Index R... 612.59 +228%  +1.80% +4.19% +0.97% +0.36%

* a8

S&PIASX

& 7SE Equity Index 1,724.56 +5.07% +6.65% +4.88%

& 7SE Top 10 Equity... 1,075.82 +4.56% +7.28% +5.25%

& 7SE Bond Index 112.1929 +0.12% +0.08% +1.41% +1.32%
M€ Makedonski Berzan. . 4,444 08 +0.77% +0.61% 9.32% +77.80%
& BELEX15 Index 720.96 +0.06%  +0.77% +1.52% +4.40%

= SBITOP 88727 +6.33% +4 73%




Airbnb surges 115% on Nasdaq
debut to trade at $146 per share

Teletrader

Airbnb started trading at $146 on the Nasdaq
Exchange on Thursday, surging 115% from its initial
public offering (IPO) price. It is trading under the ticker
ABNB.

The San Francisco-based vacation rental company's
IPO price of $68 per share put its valuation at $47
billion

Ahead of its market debut, Airbnb announced its
revenue fell 19% to $1.9 billion last quarter and added
its net income during the same period was $219
million. The company admitted the COVID-19
pandemic affected its business in early 2020, but
stressed its "business model started to rebound even
with limited international travel.”
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Figure 1. Which, if any, of these do you think are the biggest risks to global financial markets in 2021? Please select up to

three

0% 5% 10% 15% 20% 25% 30% 35% 40%
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Virus mutates and dodges vaccines
Serious vaccine side effects start to emerge
Enough people refuse to take vaccines thus hampering back-to-normal drives
Tech bubble bursts causing fall out across global markets given their size
Central banks/governments pull back stimulus too early
Runaway money supply growth causes inflation earlier than anyone expects
Democrats win two Senate run-off seats and we see big nse in yields
EU/ UK fail to agree Brexit trade deal
US political polansation leads to mass societal unrest
EU Recovery Fund proves difficult to fully implement
Consequences of China's policy tightening (e.g. China property problems)
The climate emergency creates a tipping point in policy or behaviour
Iran tensions escalate onto the global arena
OECD tax agreement leads to higher corporate tax rates
German election in September leads to political paralysis
Scottish Independence referendum becomes unstoppable after May elections
French election of 2022 comes into view
None of these

North Korea raises tensions in a new Presidential year

Source : dBDIG Survey. Deutsche Bark Research
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Nasdaq closes at all-time high
after Fed's decision

Teletrader

Shares on the major stock market indexes in the
United States ended the trading session mostly in the
green on Wednesday, with the Nasdaq 100 reaching
another record-high after the Federal Open Market
Committee decided to leave the interest rates
unchanged

US Federal Reserve Chair Jerome Powell admitted
that the economic outlook remains highly uncertain,
and added that the COVID-19 surge seen both
globally and in the US could be viewed as a reason for
concemn, but also predicted that the second quarter of
2021 could bnng about a "strong economic rebound,”
and underlined that Fed is by no means without
ammunition to faciltate the process

The Dow Jones Industrial Average dropped 0.15% as
the session came to a close. The Nasdaq 100 jumped
0.57% at the closing bell, reaching another all-time
high. The S&P 500 gained 0.18% at the close. The
euro strengthened 0.20% versus the dollar, selling for
1.21849 at 3:.59 pm ET.
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Figure 1:Market Value of Tesla plus next largest 14 global auto manufacturers. Tesla is now larger than the next five
largest combined. ..
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Source ‘Bloomberg Finance LF, Deutsche Bank




